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BOOK REVIEWS 93 

Blue Sky Laws. By Robert R. Reed and Lester H. Washburn. New York: 
Clark Boardman Co., Ltd. 1921. pp. xxxii, 172, 267a. 

This book, if republished annually, will serve a useful purpose for the limited 
few, who, from time to time, may wish to promptly ascertain the legislation of 
any state in respect to that class of paternal legislation known as "Blue Sky 
Laws." 

The text proper consists of about one hundred and sixty pages, consisting 
of an analysis of the statutes of thirty-seven states, taken alphabetically, wherein, 
as the authors declare in their Preface, "the effort has been to 'boil down', to 
state accurately, the substance of these laws, despite the difficulties and uncer- 
tainties of their interpretation and application." This part of the book appears 
to have been satisfactorily done. This analysis is preceded by a so-called "Dis- 
cussion" of Blue Sky Laws, which, however, is limited to seventeen pages of 
text. This "Discussion" might be greatly improved by expansion and clarification. 
The remainder of the book consists of an Appendix of one hundred pages, setting 
forth the text of the statutes theretofore analyzed. 

Blue Sky Laws are described in the Preface as those prohibiting "the 
issuance and sale of securities, except under prescribed conditions, with specified 
exceptions and exemptions of classes of securities and also of classes of persons 
and transactions." Popularly, if not technically, a Blue Sky Law is one which 
directly imposes conditions or restrictions either on the issuance or negotiation 
of securities. In recent years, in some states, agitation for a Blue Sky Law has 
resulted in a fraud statute of an essentially different character, to wit, one which 
confers jurisdiction upon the attorney general of the state to investigate the 
issuance and negotiation of securities, with broad powers of action to prevent 
fraudulent practices. Noteworthy examples are found in Chapter 552 of the 
Maryland Laws of 1920, which is analyzed and fully set forth in the book, and 
Chapter 649 of the New York Laws of 1921, being Article 23-A of the General 
Business Law, which, curiously enough, is not mentioned. 

The book does not mention the report of the New York State Commission, 
dated December, 1919, which, unanimously disapproved legislation providing for 
the registration or licensing of securities and, by a substantial majority, dis- 
approved legislation requiring the filing of statistical data as to securities, or the 
licensing of dealers, and recommended instead "a flexible, virile fraud-hunting 
State machinery," in the hands of the Attorney General or the Banking Depart- 
ment, rather than "legal traps, composed of words, which, no matter how well 
chosen, are notoriously easy of evasion." These omissions, however, are a 
matter of detail. With so many federal and state legislatures, annual statutory 
enactments will be inevitable. This book, well started, should, in due time, be 
and become exhaustive. In its present form, it is worth having. 

John Godfrey Saxe 

New York City 



Le Droit International Public Positif. By J. De Louter. 1920. Oxford : 
Humphrey Milford. 2 vols., pp. 1085. 

There are two or three general observations that seem appropriate upon the 
completion of this masterly treatise on public international law done under the 
most trying circumstances by Professor Louter. It is a contribution made to the 
Bibliotheque Internationale de Droit des Gens being published under the direc- 
tion of A. de Lapradelle. This series follows essentially the plan of the Modern 
Criminal Science Series begun in 1909 by the American Institute of Criminal Law 
and Criminology. So far the most marked service of both has been the transla- 



